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WHFKQRORJ\DUHVRPHH[DPSOHV6HYHUDOVWXGLHVKDYHEHHQGRQHLQUHFHQWGHFDGHRQWKHHIIHFWRIWKHPDJQHWLFILHOG
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QXPHULFDOVWXG\RQWKHPDJQHWRFRQYHFWLRQIORZLQDFDYLW\ZLWKSDUWLDOO\DFWLYHYHUWLFDOZDOOVWKH\KDYHDVVXPHG
QLQHGLIIHUHQWSRVLWLRQVRIDFWLYH]RQHVIRUYDULRXVPDJQLWXGHVRIWKH5D\OHLJKQXPEHU5DDQG+DUWPDQQQXPEHU
+D7KHLU UHVXOWV VKRZHG WKDW WKHPHDQ1XVVHOWQXPEHUGHFUHDVHVDV WKH+DDQG WKH5D LQFUHDVH DOVR LQ ODUJH
PDJQHWLFILHOGPDJQLWXGHWKHFRQYHFWLRQKHDWWUDQVIHULQFDYLW\ZDVFRQYHUWHGLQWRDFRQGXFWLRQUHJLPH6LGGLTDHW
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FRQYHFWLRQ KHDW WUDQVIHU ZLWKLQ D WLOWHG VTXDUH FDYLW\ 7KH\ IRXQG WKDW WKH KHDW WUDQVIHU PHFKDQLVP DQG IORZ
FKDUDFWHULVWLFV KDYH DIIHFWHGZLWKLQ WKH FDYLW\ E\ WKHPDJQHWLF ILHOG DQG LQFOLQDWLRQ DQJOHg]WRS HW DO >@ GLG D
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 WKH\ VWXGLHG GLIIHUHQW
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LQ)LJ$VWKHVWDWXVRIWKHLVRWKHUPDOOLQHVVKRZVE\LQFUHDVLQJ+DUWPDQQQXPEHUWKDWLVFDXVHGE\LQFUHDVLQJRI
WKH /RUHQW] IRUFH WKH WKLFNQHVV RI WKH WKHUPDO ERXQGDU\ OD\HU GHFUHDVHV ,Q WKH RWKHU ZRUGV E\ LQFUHDVLQJ WKH
+DUWPDQQ QXPEHU WKH FHQWUDOL]DWLRQ RI WKH LVRWKHUPDO OLQHV QHDU WKH KRW ZDOO LQFUHDVHV DQG WKH WKLFNQHVV RI WKH
WKHUPDOERXQGDU\OD\HUGHFUHDVHVVRWKHWHPSHUDWXUHJUDGLHQWVLQFUHDVHV
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D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E F
G H I
)LJ7KHHIIHFWRIDSSO\LQJWKHPDJQHWLFILHOGRQLVRWKHUPDOOLQHVFRQWRXUVDW5D DQGD5L DQG+D E5L DQE+D F5L 
+D OLQHDQG5L +D 'DVKOLQHG5L DQG+D H5L DQG+D I5L +D OLQHDQG5L +D 'DVKOLQH
,Q)LJGLPHQVLRQOHVVYHORFLW\DQG WHPSHUDWXUHSURILOHV IRUVHFWLRQ< ZLWK5LFKDUGVRQQXPEHUHTXDO WR
 DQG GLIIHUHQW +DUWPDQQ QXPEHUV DUH LOOXVWUDWHG $V WKLV ILJXUH VKRZV E\ LQFUHDVLQJ WKH +DUWPDQQ QXPEHU
FDXVHGE\LQFUHDVLQJ/RUHQW]IRUFHWKHWHPSHUDWXUHLQFUHDVHVZKLFKLWOHDGVWRGHFUHDVHLQPHDQ1XVVHOWQXPEHU
DFFRUGLQJWRUHODWLRQ
D E
)LJ7KHHIIHFWRIYDULDWLRQRI+DUWPDQQQXPEHURQDGLPHQVLRQOHVVYHORFLW\SURILOHEGLPHQVLRQOHVVWHPSHUDWXUHSURILOHDW< 5L 
DQG5D 
7KHHIIHFWRI+DUWPDQQQXPEHUVFKDQJHLQGLIIHUHQW5LFKDUGVRQQXPEHUVRQWKHPHDQ1XVVHOWQXPEHULVVKRZQ
LQ)LJ$V LW LV LOOXVWUDWHG LQ WKLV ILJXUHE\ LQFUHDVLQJ WKH+DUWPDQQQXPEHUDQG5LFKDUGVRQQXPEHU WKHPHDQ
1XVVHOWQXPEHUGHFUHDVHV$FFRUGLQJWRPRPHQWXPHTXDWLRQLQ<GLUHFWLRQWKH/RUHQW]IRUFHDQGSOXQJHIRUFHDFW
LQ RSSRVLWH GLUHFWLRQV+HQFH E\ LQFUHDVLQJ WKH 5LFKDUGVRQ QXPEHU ZKLFKPHDQV WKH FRQYHFWLRQ KHDW WUDQVIHU LV
QDWXUDOFRQYHFWLRQ$VPXFKDVWKHPDJQHWLFILHOGLQFUHDVHVWKHYHORFLW\RIWKHIORZGHFUHDVHVPRUHZKLFKOHDGVWR
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DULVHLQWHPSHUDWXUHDQGGHFUHDVHVKHDWWUDQVIHU
 &RQFOXVLRQ
7KH UHVXOWV RI D QXPHULFDO LQYHVWLJDWLRQ RQ WKH 0DJQHWR+\GURG\QDPLFV 0+' PL[HG FRQYHFWLRQ KHDW
WUDQVIHUZLWKLQDYHQWLODWHGVTXDUHFDYLW\ZLWKHQWHULQJDQGH[LWLQJSRUWKDVSUHVHQWHGLQWKLVSDSHU7KHIROORZLQJ
UHVXOWVZHUHREWDLQHGIURPQXPHULFDOVLPXODWLRQ
• ,QFUHDVLQJ5LFKDUGVRQ QXPEHUPHDQV GHFUHDVLQJ5H\QROGV QXPEHU DQG LW FDXVHV D UHGXFWLRQ LQ IORZ YHORFLW\
ZKLFKUHVXOWVZHDNHUFRQYHFWLRQ2QWKHRWKHUKDQGDVYHORFLW\DQGWHPSHUDWXUHILHOGVDUHFRXSOHGE\GHFUHDVLQJ
WKHYHORFLW\WKHWHPSHUDWXUHLQFUHDVHV7KLVPHDQVGHFUHDVLQJLQ1XVVHOWQXPEHUDFFRUGLQJWRUHODWLRQ
• %\LQFUHDVLQJ+DUWPDQQQXPEHUWKDW LVFDXVHGE\ LQFUHDVLQJRIWKH/RUHQW] IRUFH WKHWKLFNQHVVRIWKHWKHUPDO
ERXQGDU\ OD\HU GHFUHDVHV ,Q WKH RWKHU ZRUGV E\ LQFUHDVLQJ WKH +DUWPDQQ QXPEHU WKH FHQWUDOL]DWLRQ RI WKH
LVRWKHUPDO OLQHV QHDU WKH KRWZDOO LQFUHDVHV DQG WKH WKLFNQHVV RI WKH WKHUPDO ERXQGDU\ OD\HU GHFUHDVHV VR WKH
WHPSHUDWXUHRIWKHKRWZDOOLQFUHDVHVDQGFDXVHVWKHGHFUHDVHLQDYHUDJH1XVVHOWQXPEHU

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